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CHAPTER  II— SECURITIES  AND 
EXCHANGE  COMMISSION 

[Rel.  No.  33-5723] 

PART  230— GENERAL  RULES  AND  REGU¬ 
LATIONS,  SECURITIES  ACT  OF  1933 

Computation  of  Filing  Fee  for  Employee 
Bonus  Plans 

The  Securities  and  Exchange  Commis¬ 
sion  today  invited  public  comment  on 
proposed  amendments  to  Form  S-8  [17 
CFR  239.16b]  under  the  Securities  Act  of 
1933  (“Act”)  [15  U.S.C.  77  a  et  seq.,  as 
amended  by  Pub.  L.  94-29  (June  4, 
1975)  1  (see  FR  Doc.  76-21159,  page 
30273)  and  announced  the  adoption  of  an 
amendment  to  Rule  457(g)  [17  CFR 
230.457(g)]  imder  that  Act. 

The  Commission  is  adopting  the 
amendment  to  Rule  457(g)  to  clarify  the 
filing  fee  requirements  with  respect  to 
registration  statements  on  Form  S-8  [17 
cm  239.16b]  for  seciu-ities  issued  pursu¬ 
ant  to  emtdoyee  boniis  plans.  The  amend¬ 
ment,  which  simply  codifies  existing  staff 
interpretations,  provides  that  the 
amount  of  the  filing  fee  for  registraticm 
statements  covering  securities  to  be  of¬ 
fered  pursuant  to  a  bonus  plan  or  simi¬ 
lar  non-contributory  plan  should  be  com¬ 
puted  on  the  basis  of  the  price  at  which 
securities  of  thejsame  class  as  those  being 
registered  were  sold,  or  the  average  bid 
and  asked  prices  of  such  securities,  on  a 
specified  date  within  15  days  prior  to 


the  date  of  filing  the  registration  state¬ 
ment.  If  there  is  no  market  for  the  secu¬ 
rities  to  be  offered,  the  book  value  of  such 
securities,  compute  as  of  the  latest  prac¬ 
ticable  date  prior  to  the  date  of  filing  the 
registration  statement,  should  be  used 
as  the  basis  for  determining  the  filing 
fee.  Since  this  amendment  represents  a 
relaxation  of  the  existing  requirements  of 
Rule  457(g),  and  simply  co(iifies  existing 
staff  interpretations  with  respect  to  the 
rule,  notice  and  an  opportunity  for  com¬ 
ment  pursuant  to  Section  553  of  the  Ad¬ 
ministrative  Procedure  Act  (5  U.S.C.  553) 
arc  not  required. 

Rule  457(g)  [17  CFR  230.457(g)J  is 
amended  by  adding  a  new  sentence  at  the 
end  thereof ;  the  rule  is  amended  to  read 
as  follows: 

§  230. 157  C(»niputaliun  of  filing  fee. 

*  •  gi  *  * 

«g)  Where  securities  are  to  be  offered 
to  employees  pursuant  to  an  employee 
stock  purchase,  savings  or  similar  plan, 
the  aggregate  offering  price  and  the 
amoimt  of  the  registration  fee  shall  be 
computed  only  with  respect  to  the  ag¬ 
gregate  contributions  of  employees,  ex¬ 
cept  that  if  employees  may  choose  the 
medium  in  a'hich  the  employer’s  contri¬ 
butions  are  to  be  invested,  the  aggre¬ 
gate  offering  price  shall  include  the  em¬ 
ployer’s  contributions.  Where  stock  is  to 
be  offered  to  employees  pursuant  to  an 
employee  stock  option  plan,  the  aggre¬ 
gate  offering  price  and  the  amount  of  the 
fee  shall  be  computed  upon  the  basis  of 
the  price  at  which  the  option  may  be 


exercised,  or  if  such  price  is  not  known, 
upon  the  basis  of  the  price  at  which 
stock  of  the  same  class  was  sold,  or  the 
average  of  the  bid  and  asked  prices  of 
such  stock,  on  a  specified  date  within 
15  days  prior  to  the  date  of  filing  the 
registration  statement.  Where  securities 
are  to  be  tiered  to  employees  pursuant  to 
a  Ixmus  plan  or  a  similar  non-contribu¬ 
tory  plan,  the  aggregate  offering  price 
and  amount  of  the  fee  shall  be  com¬ 
puted  on  the  basis  of  the  price  at  which 
such  seciuities  of  the  same  class  were 
sold,  or  the  average  bid  and  asked  prices 
of  such  securities,  on  a  specified  date 
within  15  days  prior  to  the  date  of  filing 
the  registration  statement.  If  there  is  no 
market  for  the  securities  to  be  offered, 
the  book  value  of  such  securities  com¬ 
puted  as  of  the  latest  practicable  date 
prior  to  the  date  of  filing  the  registi  ation 
statement  shall  be  used. 

•  •  *  •  • 
(Secs.  6,  19(a),  48  Stat.  78,  85;  sec.  209,  48 
Stat.  908;  sec.  1,  79  Stat.  1051;  15  U.S.C.  77f, 
77s(a) ) 

Hie  amendment  to  Securities  Act  Rule 
457(g)  is  adopted  under  the  Securities 
Act  of  1933,  particularly  Sections  6  and 
19(a)  thereof,  effective  immediately  on 
July  22, 1976. 

By  the  Commission. 

Shirley  E.  Hollis, 
Acting  Secretary. 

July  2, 1976. 

[FB  Doc.76-21 158  Piled  7-21-76;8:45  am] 
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SECURITIES  AND  EXCHANGE 
COMMISSION 

[  17  CFR  Part  239  ] 

1  Release  No.  33-5723;  TOe  No.  87-642) 

EMPLOYEE  BENEFIT  PLANS 
Proposed  Registration  Form  Amendments 

The  Securities  and  Exchange  Commis¬ 
sion  today  invited  public  comment  on 
proposed  amendments  to  Form  S-4  [17 
CFR  239.16b]  under  the  Securities  Act 
of  1933  <“Act’*>  [15  U£.C.  77a  et  seq.,  as 
amended  by  Pub.  L.  No.  94-29  (June  4, 
1975)]  and  announced  the  ad(n>tion  of 
an  amendment  to  Rule  457(g)  [17  CFR 
230.457(g)  ]  under  that  Act.  See  FR  Doc. 
76-21158  in  this  issue  at  page  30272. 
Form  S-8  is  an  abbreviated  form  for  the 
registration  of  securities  imder  the  Act 
to  be  offered  or  sold  to  employees  of  the 
issuer,  pursuant  to  certain  employee 
benefit  plans,  through  a  prospectus  con¬ 
taining  a  description  of  the  plan  and 
certain  additional  information  and  ac- 
compianied  or  preceded  by  a  copy  of  the 
issuer’s  annual  report  to  security  holders. 

BACKGROmrS  AND  PURPOSE 

The  amendments  to  Form  S-8  pub¬ 
lished  for  comment  in  Securities  Act  Re¬ 
lease  No.  5530  ((October  3,  1974)  (39  FR 
38001)  are  superseded  by  the  instant  pro¬ 
posals  and  accordingly  are  hereby  with¬ 
drawn.  See  Proposed  Rules  in  this  issue 
at  page  30279.  Hie  comments  received 
concerning  those  proposals  were  given 
careful  consideration  in  formulating  the 
amendments  prc^iosed  today. 

TTie  amendments  to  Form  S-8  pro¬ 
posed  today  are  intended  to  improve 
the  disclosing  provided  to  investors  in 
registration  statements  prepared  pur¬ 
suant  to  the  form,  and  to  reduce  the  cost 
and  burden  of  registration  to  issuers 
using  the  form,  to  the  fullest  extent 
consistent  with  the  protection  of  in¬ 
vestors,  (a)  by  simpllf3ring  the  disclo¬ 
sure  requirements  of  the  form  and  (b) 
by  making  the  form  available  for  use 
in  connection  with  more  types  of  em¬ 
ployee  benefit  plans,  particularly  cer¬ 
tain  options  plans.  The  proposed 
amendments  also  are  intended  to  re¬ 
solve  certain  interpretative  questions 
which  have  arisen  concemnlg  Form 
S-8.  m  addition,  the  proposed  amend¬ 
ments  would  preclude  use  of  the  Form 
S-8  prospectus  for  reoffers  or  resales 
of  securities  acquired  pursuant  to  a  reg- 
istratlMi  on  the  form  by  affiliates  of 
the  IsGuer  or  other  persons  deemed  to 
be  underwriters  of  the  securities.  These 
proposals  represent  an  Important  step 
in  the  Cunmlsslon’s  continuing  ^efforts 
to  further  Integrate  the  disclosure  re¬ 
quirements  under  the  Securities  Act  of 
1933  and  the  Securities  Exchange  Act 
of  1934  [IS  U.S.C.  78a  et  seq.,  as 
amended  by  Pub.  h.  No.  94-29  (June  4, 
1975)1. 

This  release  contains  a  general  dis¬ 
cussion  of  the  background,  purpose  and 
effect  of  the  proposed  amendments  and 
Includes  a  brief  description  of  certain 
significant  aspects  of  the  proposals.  At¬ 
tention  Is  directed,  however,  to  the  at¬ 


tached  text  of  Form  S-8,  as  proposed 
to  be  revised,  for  a  more  ccnn^ete  un¬ 
derstanding  of  the  nature  and  extent  of 
the  proposals. 

Use  of  Proposed  Revised  Form  S-8  Prior 
TO  Adoption  in  Final  Form 

The  proposed  amendments  generally 
represent  a  relaxation  of  existing  condi¬ 
tions  to  the  use  of  Form  S-8,  and  a  re¬ 
laxation  of  the  form’s  disclosure  require¬ 
ments,  to  the  extent  consistent  with  the 
protection  of  Investors.  While  the  pro¬ 
posals  are  pending,  persons  registering 
securities  on  Form  S-8  may,  of  course, 
continue  to  comply  with  the  require¬ 
ments  of  the  existing  form.  The  Cwnmis- 
sion  has  determined,  however,  to  make 
the  form  as  proposed  to  be  amended 
available  immediately  upon  publication 
for  registrants  who  meet  the  proposed 
new  conditions  for  the  use  of  the  form 
and  who  elect  to  use  it.  Registrants  elect¬ 
ing  to  use  the  proposed  new  form  will  be 
subject  to  the  proposed  revised  disclosure 
requirements  and  the  proposed  limita¬ 
tions  on  the  use  of  the  Form  S-8  prospec¬ 
tus  for  resales. 

Incorporation  in  Registration  State¬ 
ment  or  Summary  Plan  Descriptions 

Prepared  Pursuant  to  the  Employee 

Retirement  Income  Security  Act  of 

1974 

The  Commission  is  aware  that  msmy 
issuers  who  may  wish  to  use  Form  S-8 
to  register  securities  to  be  offered  or  sold 
to  employees  pursuant  to  employee  bene¬ 
fit  plans  also  may  be  required,  pursuant 
to  the  Emidoyee  Retirement  Income  Se¬ 
curity  Act  of  1974  (“ERISA’’)  [Pub.  L. 
No.  93-406,  88  Stat.  829  (Sept.  2,  1974)]. 
to  prepare  and  to  furnish  to  plan  par¬ 
ticipants  and  beneficiaries  summary  plan 
descriptions  which  meet  requirements 
established  by  the  Department  of  Labor 
In  order  to  avoid  imnecessary  costs  and 
duplication  of  effort  on  the  part  of  is¬ 
suers,  the  Commission  generally  will  per¬ 
mit  issuers  to  substitute  such  summary 
plan  descriptions  for  any  compcuable 
disclosures  required  by  Form  S-8,  by  in¬ 
cluding  a  copy  of  the  summary  plan 
description  as  part  of  the  S-8  prospectus, 
in  lieu  of  all  or  part  of  certain  items  of 
information  required  by  the  form.  Inl- 
tlally,  the  Commission's  staff  will  imple¬ 
ment  this  policy  on  a  case  by  case  basis 
and  will  monitor  the  results  to  determine 
whether  Form  S-8  should  be  amended 
expressly  to  permit  ERISA  summary 
plan  descriptions  to  be  substituted  for 
the  disclosure  called  for  by  specific  items 
of  Form  S-8. 


^Ab  at  the  date  oC  this  release,  the  Depart¬ 
ment  of  Labor  has  not  adopted.  In  final  form, 
the  proposed  regulations  with  respect  to  the 
form  and  content  of  Summary  Flan  Descrip¬ 
tions  publWied  for  comment  In  40  FR  94642 
(June  »,  19TS).  The  Department,  however, 
has  perailtted  emplojrers  to  ftimlMi  plan 
partlclpantB  and  beneficlarlee  eummary  plan 
deaerl]rtlons  prepared  In  accordance  with 
the  propoaed  regnlattons.  See  41  TR  16957 
and  April  21,  1976  Frees  Release  (trSDL-76- 
706). 


Proposed  Revisions  in  the  Rule  As  To 
Use  or  Form  S-8 

ISSUERS  ELIGULE  TO  USE  FORM  8-8 

The  Rule  as  to  the  Use  of  Form  S-8 
presently  requires  that,  at  the  time  the 
registration  statement  is  filed,  the  Issuer 
of  the  securities  to  be  registered  be  re¬ 
quired  to  file  reports  pursuant  to  Section 
13  or  15(d)  of  the  Seiniritles  Exchange 
Act  of  1934  (“Exchange  Act”) .  The  Com¬ 
mission  proposes  to  amend  this  provision 
to  require  that  the  Issuer  shall  have  been 
subject  to  such  reporting  requirements 
for  at  least  90  days  prior  to  the  filing 
of  the  registration  statement  on  Fhrm 
S-8,  and  shall  have  filed  all  reports  and 
other  materials  required  during  the  pre¬ 
ceding  12  months,  or  for  such  shorter  pe¬ 
riod  that  the  issuer  was  required  to  file 
such  reports.  In  the  case  of  an  Issuer  sub¬ 
ject  to  Section  lS(d)  of  tiie  Exchange 
Act,  the  proposed  revision  also  would  re¬ 
quire  that  the  issuer  shall  have  furn¬ 
ished,  or  prior  to  the  effective  date  of 
the  registration  statement  will  furnish, 
to  all  participants  in  the  plans,  an  an¬ 
nual  report  to  security  holders  for  Its  last 
fiscal  year,  containing  substantially  the 
information  required  by  Securities  Ex¬ 
change  Act  Rule  14a-3.  117  CTR  240.- 
14a-3]. 

securities  which  may  be  registered  on 

FORM  S-B 

Form  S-8,  as  proposed  to  be  amended, 
would  be  available  for  the  registration  of 
securities  to  be  offered  or  sold  to  em¬ 
ployees  pursuant  to  any  employee  benefit 
plan  (including  any  purchase,  savings, 
option,  bonus,  appreciation,  pnfflt  shsu:- 
ing,  thrift,  incentive,  pension  or  .similar 
plan)  which  meets  the  following  con¬ 
ditions:  * 

(1)  Subject  to  the  provisions  set  forth 
below  in  item  (3),  each  participant, 
whether  or  not  there  is  a  termination  of 
his  participation  In  the  plan,  shall  be  en¬ 
titled  at  least  quarterly  to  withdraw  that 
portion  of  cash  and  securities  in  his  ac¬ 
count  representing  his  contribution;  pro¬ 
vided,  however,  if  the  plan  is  one  under 
which  credit  is  extended  to  finance  the 
acquisition  of  securities  under  the  plan 
and  the  person  extending  or  arranging 
the  credit  is  required  to  register  with  the 
Board  of  Oovemors  of  the  Federal  Re- 
sore  System  under  Regulation  O  (12 
CTR207)  or  RegulaUcmT  (12  Cm220). 
each  such  participant  need  be  entitled 
to  withdraw  only  (hat  portion  of  the  se¬ 
curities  or  other  interests  In  his  account 
allowed  under  Regulation  G  or  T.  respec¬ 
tively.  Contributions  invested  in  securi¬ 
ties  may  be  withdrawn  in  cash  at  current 
market  values  or  in  kind  to  meet  this 
condition  L-- 

(2)  Upon  termination  employment 
at  whatever  time  for  whatever  reason, 
each  participant  or  the  participant’s 
estate  shall  be  entitled  to  withdraw  the 
participant’s  contribution  in  the  manner 
as  specified  above  in  item  (1)  within  30 


the  amendments  proiMsed  today  are 
adopted,  the  OommlaeKm  aleo  would  with¬ 
draw  Securities  Act  Release  No.  6243 
(April  3.  1972).  concerning  the  use  of  Form 
S-S  to  register  securltlas  to  be  Issued  in  con¬ 
nection  with  certain  stock  bonus  or  similar 
plans. 
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days  after  the  end  of  the  plan  quarter  In 
which  the  termination  occurred; 

(3)  The  plan  shall  not  involve  any  ar¬ 
rangement  by  which  the  general  credit 
of  any  iMu-ticipant  is  or  may  be  obligated; 

(4)  Purchases  of  securities  with  funds 
of  the  plan  shall  be  made  from  time  to 
time,  at  least  every  12  months,  and  at 
prices  not  in  excess  of  the  current  mar¬ 
ket  price  at  the  time  of  purchase; 

(5)  The  plan  shall  provide,  with  re¬ 
spect  to  any  c^ticni  or  similar  right  of¬ 
fered  pursuant  to  the  plan,  that  such 
(H>tion  or  rl£ht  is  not  transferable  by  the 
participant  other  than  by  will  or  the  laws 
of  descent  and  distribution,  and  it  is  ex¬ 
ercisable  during  the  participant’s  life¬ 
time  only  by  him  or  on  his  bdialf  by  a 
legal  representative  other  than  an  em¬ 
ployer  or  its  affiliates. 

The  proposed  conditions  set  forth 
above  retain  the  substance  of  three  of  the 
four  cemditions  to  the  use  of  Form  S-3 
now  in  effect,  although  changes  in  word¬ 
ing,  form  and  arrangement  have  been 
made  to  clarify  the  requirements.  In  ad¬ 
dition.  the  present  requirement  that  the 
employer  make  contributions  to  the  plan 
has  been  deleted  from  the  proposed  re¬ 
vised  form  published  today. 

Form  S-8  presently  is  available  for  the 
registration  of  securities  to  be  offered  in 
connection  with  certain  employee  plans 
involving  “stock”  but  not  other  tsrpes  of 
securities.  The  proposed  amendments 
also  would  make  Form  S-3  available  for 
registration  of  securities  to  be  offered  in 
connection  with  plans  involving  securi¬ 
ties  other  than  stock. 

SECURITIES  TO  BE  OFFERED  OR  SOLD  TO 

EMPLOYEES  OF  A  PARENT  OF  THE  ISSUER 

Form  £k8  presently  may  be  used  to 
register  securities  to  be  offered  or  sold 
only  to  employees  of  the  issuer,  er  to  em¬ 
ployees  of  its  subsidiaries.  The  Ocunmls- 
slon  is  proposing  to  expand  the  availa¬ 
bility  of  the  form  to  securities  to  be  of¬ 
fered  or  sold  to  employees  of  a  parent  of 
the  Issuer. 

Proposed  Amendments  Relating  to  Re- 

offers  OR  Resales  of  Securities  Ac¬ 
quired  Pursuant  to  a  Registration 

Statement  on  Form  S-8 

In  light  of  the  amendments  to  Form 
S-8  proposed  today,  which  would  sub¬ 
stantially  r^x  the  conditions  to  the  use 
oi  the  form,  and  reduce  the  nature  and 
extent  of  the  disclosures  required  to  be 
Included  in  registration  statements  on 
Form  S-8.  the  Commission  also  is  pro¬ 
posing  a  new  General  Instruction  E  to 
the  form.  The  new  instruction  would 
pr^blt  use  of  the  Form  S-8  prospectus 
for  reoffers  or  resales  of  securities  ac¬ 
quired  pursuant  to  a  registration  state¬ 
ment  on  Form  S-8  by  an  aflUlate  of  the 
Issuer  or  any  other  person  who  may  be 
deemed  to  be  an  imderwriter  of  the  se¬ 
curities.  Thus,  reoffers  or  resales  of  the 
securities  by  such  persons  would  have  to 
be  made  pursuant  to  a  registration  state¬ 
ment  on  any  other  available  form  for  the 
registration  of  securities  under  the  Act, 
or  pursuant  to  an  impropriate  exemption 
from  the  registration  requirements  of 
the  Act 

For  example,  if  the  issuer  meets  the 
Rule  as  to  the  Use  of  Form  S-7  1 17  CFR 


239J261,  then  the  resales  could  be  made 
pursuant  to  a  registration  statement 
filed  on  Form  S-16  (17  CFR  239.271.  If 
the  issuer  does  not  meet  the  require¬ 
ments  for  the  use  of  Form  S-7,  resales 
could  be  made  pursuant  to  a  registration 
statement  on  another  available  form, 
such  as  Form  S-1  (17  CFR  239.11).  In 
the  alternative,  resales  may  be  made 
pursuant  to  an  available  exemption,  in¬ 
cluding,  for  example,  R^rulation  A  under 
the  Securities  Act  (17  CFR  230.251-263). 
or  Securities  Act  Rule  144  (17  CFR 
230.144],  in  the  case  of  an  affiliate  of  the 
issuer. 

Undertaking  C(a)  of  existing  Form 
S-8,  which  describes  circumstances  un¬ 
der  wliich  securities  acquired  pursuant 
to  a  registration  statement  on  Form  S-8 
may  be  reoffered  for  sale  by  certain  per¬ 
sons  deemed  imderwriters  thereof,  would 
be  deleted.* 

Proposed  Revisions  to  the  Disclosure 
RSQXnREMENTS  OF  FORM  S-8 

proposed  items  1-10  (ITEMS  RELATING  TO 
THE  DESCRIPTION  OF  THE  PLAN) 

■A  number  of  changes  have  l>een  pro¬ 
posed  to  clarify  the  description  of  the 
plan  required  in  a  P\>rm  S-8  prospectus 
and  to  require  information  about  certain 
aspects  of  the  plan  which  are  of  particu¬ 
lar  interest  to  plan  participants.  The 
plan  description  requirements  are  set 
forth  in  Items  1  through  10  of  the  pro¬ 
posed  revised  Form  8-8. 

PROPOSED  ITEM  B  (INVESTMENT  OF  FUNDS) 

Where  the  Investment  of  all  or  any 
part  of  the  funds  or  assets  of  the  plan 
may  l>e  directed  into  more  than  one 
investment  medium,  proposed  Item  9  of 
revised  Form  S-8  would  require  that 
there  lae  set  forth  in  tabular  form  for 
each  of  the  past  five  years,  or  for  such 
lesser  period  as  the  fund  has  been  in 
existence,  the  comparative  results  of  an 
assumed  Investment  in  each  such  invest¬ 
ment  medium.  This  data  is  intended  to 
provide  the  information  necessary  to 
make  an  informed  decision  as  to  how  the 
investment  of  funds  should  be  dlrecteiL 
In  addition,  disclosure  of  the  source  from 
which  securities  are  to  be  purchased  by 
the  plan  would  be  required. 

PROPOSED  ITEM  11  (FINANCIAL  STATEMENTS 
OF  THE  PLAN) 

Under  the  present  form,  financial 
statements  for  the  plan  are  required  (mly 
when  the  interests  in  the  plan  represent 
separate  securities  which  are  being  reg¬ 
istered  on  Form  8-8.  Proposed  Item  11 


•Undertaking  C(a)  of  present  Form  S-8, 
limited  by  its  terms  to  securities  acquired 
pursviant  to  restricted  stock  options  under 
Section  424(b)  of  the  Internal  l^venue  Code 
of  1954,  as  amended,  states  that  certain  addi¬ 
tional  information  required  in  registration 
statements  tm  Form  S-1  shaU  be  included  in 
the  prospectus  used  in  connection  with  a 
public  offering  of  any  of  the  registered  secu¬ 
rities  (otherwise  than  on  a  national  securi¬ 
ties  exchange)  by  any  person  who  may  be 
deemed  an  underwriter  of  the  securities.  In 
addition,  in  connection  with  reoffer  trans¬ 
actions  on  a  national  securities  exchange,  the 
commission  has  permitted  the  use  of  a  cur¬ 
rent  Fonn  S-8  prospectus,  without  the  addi¬ 
tional  Form  S-1  Information. 


of  the  revised  form  would  require  audited 
financial  statements  of  the  plan  for  the 
last  two  fiscal  years  to  be  Included  In 
the  prospectus  whenever  an  Interest  or 
participation  in  the  plan  involves  a  sep¬ 
arate  security,  whether  or  not  the  in¬ 
terest  or  participatlcm  is  required  to  be 
registered  under  the  Act*  Hie  C(xnmis- 
si(m  believes  that  financial  statements  of 
the  plan  are  important  to  provide  partic¬ 
ipants  with  the  information  necessary 
to  assess  the  merits  of  the  plan  and  to 
assist  participants  In  choosing  alterna¬ 
tive  Investment  mediums  which  may  be 
offered  under  the  plan.  However,  if  au¬ 
dited  financial  statements  substantially 
meeting  the  requirements  of  proposed 
Item  11  have  been  furnished  to  all  em¬ 
ployees  who  receive  the  prospectus,  (m* 
will  be  fund^ed  together  with  ttie  pro¬ 
spectus,  incorporation  by  reference  of 
such  financial  statements  woiild  be  per¬ 
mitted. 

The  Commission  expressly  Invites  pub¬ 
lic  comment  as  to  the  materiality  and 
practicability  of  the  disclosure  proposed 
to  be  required  by  new  Items  9  and  11. 

Incorporation  By  Reference  in  the  Pro¬ 
spectus  OF  Information  in  the  Issuer’s 

Annual  Report  to  Security  Holders 

(Instruction  1  to  Items  14. 15,  17  and 

18) 

The  instructions  to  proposed  Items  14, 
15,  17  and  18  of  revised  Form  S-8  would 
p^mit  Incorporation  by  reference  in  the 
prospectus  of  Information  In  the  Issuer’s 
most  recent  annual  report  to  security 
holders,  provided  the  information  incor¬ 
porated  by  reference  substantially  meets 
the  requirements  of  the  item.  When  such 
information  is  incorporated  by  reference. 
c(4>ies  of  the  annual  report  would  be 
re^nfived  to  be  furnished  as  an  exhibit 
to  the  registration  statement. 

PROPOSED  ITEM  14  (SUMMARY  OF  OPERA¬ 
TIONS  OF  THE  ISSUER) 

Form  S-8  presently  calls  for  a  sum¬ 
mary  of  the  issuer’s  earnings  for  five 
fiscal  years  and  requires  that  the  sum¬ 
mary  of  the  last  three  years  be  audited. 
Proposed  Item  14  calls  only  for  a  five 
year  summary  of  operations.  This  should 
facillta^  incorporation  by  reference  of 
the  summary  of  operations  Included  in 
an  Issuer’s  annual  report  to  security 
holders  pursuant  to  Rule  14a-3  (b)(4) 
[17  CFR  240.14a-3(b)  (4)  ]  under  the  Ex¬ 
change  Act. 

Item  19  of  the  present  form  also  re¬ 
quires  the  Issuer  “where  necessary  (to) 
include  Information  or  explanation  of 
material  significance  to  Investors  In  ap¬ 
praising  the  results  shown”  in  the  Sum¬ 
mary  of  Operations.  This  disclosure, 
which  is  required  at  the  discretion  of  the 
Issuer,  has  been  deleted,  and  registrants 
are  advised  to  review  the  requirements 


•Whether  »  separate  security  exists  Is  a 
question  which  depends  upon  all  the  facts 
and  circumstances  of  each  particular  case. 
Securities  Act  Release  No.  4790  (July  13, 
1966)  (30  FR  9069)  discusses  some  of  the 
criteria  to  be  considered  in  making  such  de¬ 
termination.  Section  8(a)  (2)  of  the  Act  pro¬ 
vides  an  exemption  from  the  registration 
requirements  of  Section  8  of  the  Act  tor 
Interests  and  participations  In  certain  em¬ 
ployee  plans. 
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of  Guide  22  of  the  Guides  for  the  Prepa¬ 
ration  and  Filing  of  Registration  State¬ 
ments  (Securities  Act  Release  No.  4936 
(33  FR  18617).  as  amended  by  Release 
5520  (39  FR  31894).  effecUve  Septem¬ 
ber  30,  1974) . 

In  addition,  the  present  requirement 
(see  Instnicticm  4  of  Item  19,  Form  S-8) 
for  a  summarized  statement  regarding 
any  extraordinary  items,  charges  or 
cr^ts  and  any  other  material  provisions 
for  loss  reported  pursuant  to  Item  10(a) 
of  Foim  8-K  (17  CFR  249.3081.  in  which 
an  amount  of  cost  was  estimated  to  be 
applicable  to  any  of  the  fiscal  years  being 
reported  on.  has  been  eliminated  from 
the  proposed  revised  form,  since  this  in¬ 
formation  is  required  to  be  included  in 
the  Issuer’s  annual  report  on  Porm,10-K 
117  CFR  249.3101. 

PROPOSED  ITEM  15  (MARKET  PRICES  OF  THE 
issuer's  securities  and  dividend  POL¬ 
ICY) 

The  requirement  for  disclosure  of  the 
market  prices  of  securities  to  be  offered 
pursuant  to  the  Form  S-8  registration 
statement  has  been  reduced  from  five 
years  to  two  years,  and  a  new  provision 
has  been  added  to  require  a  statement  of 
the  dividends  paid  on  the  registered  secu¬ 
rities  for  each  quarterly  period  during 
the  Issuer's  two  most  recent  fiscal  years. 
This  requirement  parallels  recently  re¬ 
vised  Rule  14ar-3  117  CFR  240.14a-31  im- 
der  the  Securities  Exchange  Act  of  1934, 
which  calls  for  similar  information  to  be 
included  in  the  issuer’s  annual  report  to 
security  holders.  Accordingly,  the  price 
and  dividend  Informaticm  required  in 
registration  statements  on  revised  Form 
S-8  could  be  Incorporated  by  reference 
from  the  Issuer’s  annual  report  to  secu¬ 
rity  holders. 

PROPOSED  ITEM  16  (DESCRIPTION  OF  CERTAIN 
SIGNIFICANT  DEVELOPMENTS  IN  THE  LAST 
THREE  YEARS) 

Proposed  revised  Form  S-8  would  re¬ 
duce  from  five  years  to  three  years  the 
time  period  for  which  disclosure  of  cer¬ 
tain  significant  developments  is  required. 

PROPOSED  ITEM  IS  (THE  ISSUER’S  BUSINESS 
AND  MANAGEMENT) 

A  new  Item  18,  requiring  a  description 
of  the  business  done  by  the  issuer  and  its 
subsidiaries,  and  the  identification  of  the 
Issuer’s  directors  and  executive  officers, 
along  with  other  pertinent  information, 
would  be  added  to  Form  S-8.  This  dis¬ 
closure  requirement  could  be  satisfied, 
however,  by  Incorporating  by  reference 
similar  material  in  the  issuer’s  annual  re¬ 
port  to  security  holders. 

PROPOSED  ITEM  19  (PARENTS  OP  ISSUER) 

Proposed  Item  19  requires  a  list  of  all 
parents  of  the  issuer,  with  a  statement  of 
the  basis  of  (mntrol  and,  as  to  each  par¬ 
ent,  the  percentage  of  voting  securities 
owned,  or  other  basis  of  control,  by  its 
immediate  parent,  if  any.  ’The  disclosure 
required  pursuant  to  this  new  item  is  in¬ 
tended  to  inform  plan  participants  of 
any  significant  holdings  of  stock  which 
he  might  wish  to  consider  in  deciding 
whether  to  purchase  securities  pursuant 
to  a  registration  statement  on  this  form. 

FEDERAL 


DELETION  OF  PRESENT  ITEM  18  (OPTIONS  TO 
PURCHASE  SECURITIES) 

Item  18  of  existing  Form  S-6,  concern¬ 
ing  (^tions  to  Purchase  Securities,  has 
been  (ieleted.  This  item  present^  requires 
disclosure  with  respect  to  outstanding 
options  to  purchase  securities  from  the 
registrant  or  any  of  its  subsidiaries,  as 
of  a  specific  date.  Similar  Information  is 
available  in  reports  filed  by  the  issuer 
under  Section  13  or  15(d)  of  the  Ex¬ 
change  Act,  and,  in  light  of  the  fact  that 
the  instant  proposal  would  condition  the 
use  of  Form  S-8  on  compliance  with  the 
reporting  requirements  for  at  least  90 
days,  the  Commission  believes  that  de¬ 
letion  of  existing  Item  18  is  appropriate. 

Revised  Undertaking  Requirements 

Present  Undertaking  A  to  Form  S-8 
has  been  deleted  to  refiect  the  1964 
amendments  to  the  Securities  Exchange 
Act. 

Present  Undertaking  B(a).  renum¬ 
bered  as  proposed  Undertaking  A  (a) ,  has 
been  modified  to  provide  that  a  copy  of 
the  annual  report  to  security  holders 
need  not  be  delivered  to  an  ^ployee  who 
previously  received  one,  provided  the  is¬ 
suer  statM  in  the  prcMqiectus  that  a  C(H>y 
of  such  report  will  be  furnished  to  any 
employee  upon  re<iuest. 

Proposed  Undertaking  A(a)  also  re¬ 
quires  that,  if  the  issuer’s  fiscal  year  ends 
within  90  days  prior  to  the  use  of  the 
Form  S-8  prospectus,  the  issuer  shall  up¬ 
date  the  prospectus  within  such  90  day 
period  by  filing  a  post-effective  amend¬ 
ment  to  reflect  the  financial  information 
for  the  issuer’s  last  fiscal  year. 

Revbed  Signature  Requirements 

The  Commission  is  proposing  to  mod¬ 
ify  the  existing  provision  relating  to  the 
si^atures  required  on  a  registration 
statement  on  Form  S-8.  At  present,  sig¬ 
natures  are  required  for  the  issuer,  each 
employer  and  the  plan,  if  participations 
are  registered.  When  securities  are  of¬ 
fered  to  employees  of  a  large  number  of 
employers  afliUated  with  the  issuer,  the 
signature  requirement  may  create  imdue 
mechanicsd  burdens  in  the  preparation 
and  filing  of  a  registration  statement. 
Accordingly,  the  proposed  form  would 
not  require  signatures  by  each  employer; 
however,  proposed  revised  Item  1(a)  of 
Form  S-8  would  require,  either  in  the 
prospectus  or  as  an  exhibit,  a  complete 
list  of  each  employer  of  persons  par¬ 
ticipating  in  the  plan. 

Proposed  Revised  Instructions 
AS  TO  Exhibits 

Proposed  Instruction  3  of  the  Instruc¬ 
tions  As  to  Elxhibits  of  revised  Form  S-8 
would  require  as  an  exhibit  to  a  regis¬ 
tration  statement  covering  securities  to 
be  offered  pursuant  to  a  plan  which  is 
subject  to  the  requirements  of  the  Em¬ 
ployee  Retirement  Income  Security  Act 
of  1974,  an  opinion  of  counsel  concern¬ 
ing  the  plan’s  compliance  with  the  ap¬ 
plicable  provisions  of  that  Act  and  the 
rules  and  regulations  thereunder. 

Adoption  of  Amendbsent  to  Rule  457(g) 
[17  CFR  230.457(g)] 

To  clarify  the  filing  fee  requirements 
with  respect  to  registration  statements 
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on  Form  S-8  for  securities  issued  pur¬ 
suant  to  employee  bonus  plans,  the  Com¬ 
mission  is  adopting  an  amendment  to 
Rule  457(g)  under  the  Securities  Act. 
See  Rules  and  Regulations  in  this  issue 
at  page  30272.  ’The  amendment,  which 
simi^y  codifies  existing  staff  interpre¬ 
tations,  provides  that  the  amoimt  of  the 
filing  fee  for  registration  statements 
covering  securities  to  be  offered  pursuant 
to  a  bonus  plan  or  similar  non-<^trfi)u- 
tory  plan,  should  be  computed  on  the 
basis  of  the  price  at  which  securities  of 
the  same  class  as  those  being  registered 
were  sold,  or  the  average  bid  and  asked 
prices  of  such  securities,  on  a  specified 
date  within  15  days  prior  to  the  date  of 
filing  the  registratitm  statement.  If  there 
is  no  market  for  the  securities  to  be 
offered,  the  book  value  of  such  securities, 
computed  as  of  the  latest  practicable 
date  prior  to  the  date  of  filing  the  regis¬ 
tration  statement,  should  be  used  as  the 
basis  for  determining  the  filing  fee. 

Statutory  Authority 

The  foregoing  amendments  to  Form 
S-8  are  proposed  pursuant  to  the  Securi¬ 
ties  Act  of  1933,  particularly  to  Sectkms 
6,  7,  10  and  19(a>  of  the  Act.  Ml  inter¬ 
ested  persons  are  invited  to  submit  writ¬ 
ten  views  and  comments  on  the  above 
proposals  in  triplicate  to  George  A.  Flta- 
simmons.  Secretary,  Securities  Exchange 
Commission.  Washington,  D.C.  20549  on 
or  before  August  19,  1976.  Such  com¬ 
munications  should  refer  to  FQe  No.  87- 
642,  and  will  be  available  for  public  in¬ 
spection.  As  indicated  earlier,  any  issuer 
which  meets  the  conditions  and  re<iulre- 
ments  of  the  proposed  revised  Form  S-8 
may,  at  its  election,  immediately  use  the 
proposed  form  set  forth  herein  for  a 
registration  statement  or  amendment 
thereto  filed  imder  the  Act. 

Ihe  text  of  the  proposed  amendments 
to  Form  S-8  follows. 

By  the  Commission. 

Shirley  E.  Hollb, 
Acting  Secretary. 

July  2,  1976. 

§  239.16b  [Amended] 

Form  S-8  [17  CFR  239.16bl  is  proposed 
to  be  amended  to  read  as  follows: 

Securities  and  Exchange  Commission 
Form  S-8 

REGISTRATION  STATEMENT 
UNDER 

THE  SECURITIES  ACT  1>33 


(Exact  name  of  issuer  as  specified  in  its 
charter) 


(State  or  other  Jurisdiction  of  Incorporation 
or  organization) 


(I  JI.S.  Employer  Identification  Mo.) 


(Address  of  Principal  Executive  (Zip  Code) 
OflBces) 


(Pull  title  ot  the  plan) 

(Name  and  address  of  agent  for  service) 
Telephone  number,  Including  area  code,  of 
agent  for  .service _ _ 

f 

27,  1976 
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PROPOSED  RULES 


Calculation  of  regiUration  foe 


Amoont  to  bo  Propond  imui-  Propond  maxi-  Amount  of 
TIUe  of  neoritin  to  be  registered  registerad  mum  offering  mum  i«gief  ate  registration  fee 

prioe  per  unit  offering  price 


SaCUKITlXS  AND  EXCHANGE  COMMISSION 

Fobm  S-4 

ros  BBOISnATION  UNDER  THE  SECURITIES  ACT  Of 

lasa  or  sbcurtties  to  be  offered  to  xm- 

rUOTXES  PURSUANT  TO  GENERAL  INSTRUCTIONB 

CERTAIN  FLANS 

OXNERAL  INSTRUCTIONS 

A.  RULE  AS  TO  USE  OF  FORM  S-8 

Any  Issuer  which  at  the  time  of  filing  a 
registration  statement  on  this  Form  has 
been  subject  to  the  requirement  to  file  re- 
pmis  pursuant  to  Section  18  or  15(<1)  of  the 
Securities  Exchange  Act  of  1934  for  the  prior 
60  clays,  and  has  filed  all  reports  and  other 
materials  required  to  be  filed  by  such  re¬ 
quirements  during  the  preceding  12  months 
(or  for  such  shorter  period  that  the  regis¬ 
trant  was  required  to  file  such  reports  and 
materials);  and,  In  the  case  of  a  <K>mpany 
subject  to  Section  lS(d),  has  furnished  or 
prior  to  the  effective  date  of  the  registration 
statement  will  furnish  an  annual  report  to 
secturlty  holders  for  its  last  fiscal  year  con¬ 
taining  substantially  the  information  re¬ 
quired  by  Buie  14a-3  [17  CFR  240.14a-3] 
under  the  Securities  Exchange  Act  of  1934, 
may  use  this  form  for  registration  under  the 
Securities  Act  of  1933  (“the  Act”),  of  the 
following  securities: 

(а)  Securities  of  such  Issuer  to  be  offered 
to  its  employees,  or  to  employees  of  its  sub¬ 
sidiaries  or  parents,  pursuant  to  any  plan 
which  meets  the  following  conditions: 

(1)  Subject  to  the  provisions  set  forth  in 
subparagraph  (3),  each  plan  participant, 
whether  or  not  there  is  a  termination  of 
his  participation  in  the  plan,  shall  be  en¬ 
titled  at  least  quarterly  to  withdraw  that 
portion  of  cash  and  securities  in  his  account 
representing  his  contribution:  provided  how¬ 
ever,  If  the  plan  is  one  under  which  credit  is 
extended  to  finance  the  acquisition  of  securi¬ 
ties  under  the  plan  and  the  p>er8on  extend¬ 
ing  or  arranging  the  credit  is  required  to 
register  with  the  Board  of  Governors  of  the 
Federal  Reserve  System  under  Regulation  O 
(12  CFR  207)  or  Regulation  T  (12  CFR  220). 
each  such  participant  need  be  entitled  to 
withdraw  only  that  portion  of  the  securities 
or  other  Interests  in  his  account  allowed 
under  Regulation  O  or  T,  respectively.  Con¬ 
tributions  invested  in  securities  may  be  with¬ 
drawn  im  cash  at  current  market  values  or  in 
kind  to  meet  this  condition; 

(2)  Upon  termination  of  employment  at 
whatever  time  for  whatever  reason,  each  par¬ 
ticipant  or  the  participant’s  estate  shall  be 
entitled  to  withdraw  the  participant’s  con¬ 
tribution  in  the  manner  specified  in  sub- 
paragraph  (1)  above  within  30  days  after 
the  end  of  the  plan  quarter  in  which  the 
termination  occurred; 

(8)  The  plan  shall  not  involve  any  ar¬ 
rangement  by  which  the  general  credit  of  any 
participant  is  or  may  be  obligated; 

(4)  Purchases  of  securities  with  funds  of 
the  plan  shall  be  made  from  time  to  time, 
at  least  every  12  months,  and  at  prices  not 
in  excess  of  the  current  market  price  at  the 
time  of  purchase; 

(б)  ’Ihe  plan  shall  provide,  with  respect 
to  any  option  or  similar  right  offered  pur¬ 
suant  to  the  plan,  that  such  option  or  right 


is  not  transferable  by  the  participant  other 
than  by  will  or  the  laws  of  descent  and  dis¬ 
tribution,  and  it  is  exercisable  during  the 
participant’s  lifetime  only  by  htm  or  on  his 
behalf  by  a  legal  representative  other  than 
an  employer  or  its  affiliates. 

(b)  Interests  in  the  above  plans,  if  such 
Intwests  constitute  securities  and  are  re¬ 
quired  to  be  registered  under  the  Act.  (See 
Securities  Act  Release  No.  4790  (July  18, 
1965)  (30  FR  9059)  and  Section  3(a)(2)  of 
the  Act.) 

B.  APPLICATION  OF  GENERAL  RULES  AND 
REGULATIONS 

Before  undertaking  the  preparation  of  the 
registration  statement,  reference  should  be 
made  to  the  General  Rules  and  Regulations 
under  the  Act,  particularly  Regulation  C  [17 
CFR  230.400-494].  Regulation  C  contains 
general  requirements  regarding  the  prepara¬ 
tion  and  filing  of  the  registration  statement. 
’The  definitions  contained  in  Rule  405  [17 
CFR  230.405]  of  Regulation  C  should  be  es- 
procially  noted.  For  piuposes  of  this  form,  the 
term  “employee”  is  defined  as  any  director, 
trustee,  officer  or  other  employee.  The  term 
“issuer”  as  used  in  this  form  means  the 
person  whose  securities  are  to  be  offered 
pursuant  to  the  plan.  As  used  in  General  In¬ 
struction  A  to  this  form,  the  term  “plan” 
shall  include  any  purchase,  savings,  option, 
bonus,  appreciation,  profit  sharing,  thrift, 
incentive,  pension  or  similar  plan. 

C.  DOCUMENTS  COMPRISINO  THE  REGISTRATION 
STATEMENT 

'The  registration  statement  shall  consist  of 
the  facing  sheet  of  the  form,  the  prospectus, 
the  required  undertakings,  slgnatines,  con¬ 
sents  of  expMis,  exhibits  and  any  other  in¬ 
formation  or  documents  filed  as  part  of  the 
registration  statement. 

D.  PREPARATION  OF  PROSPECTUS 

The  prospectus  shall  contain  the  informa¬ 
tion  called  for  by  all  of  the  items  of  the 
form,  and  negative  answers  to  any  items  may 
be  omitted. 

The  information  required  should  be  pre¬ 
sented  in  clear,  concise  and  understandable 
fashion.  Avoid  unnecessary  and  Irrelevant 
details,  repetition  or  the  use  of  unnecessary 
technical  language. 

E.  UNAVAILABILITT  OF  THE  PROSPECTUS  FOR 
REOFFERS  OR  RESALES 

The  Form  S-8  prospectus  will  not  be  avail¬ 
able  for  reoffers  or  resales  of  securities  ac¬ 
quired  pursuant  to  this  registration  state¬ 
ment  by  affiliates  of  the  issuer  or  any  other 
persons  who  may  be  deemed  underwriters  of 
such  securities. 

Part  I.  Information  Required  in  the 
Prospectus 

ITEM  1.  GENERAL  INFORMATION  REGARDING  THE 
PLAN 

(a)  Give  the  title  of  the  plan,  the  name, 
address  and  phone  number  of  the  Issuer 
whose  securities  are  to  be  offered  pursuant  to 
the  plan,  and  the  name  of  each  company 
whose  employees  are  entitled  to  participate 
in  the  plan. 


Instruction.  If  employees  of  aU  subsidiaries 
and  parents  of  the  Issuer  are  entitled  to 
participate  in  the  plan,  a  statement  to  that 
Effect  will  suffice  without  naming  each.  How¬ 
ever,  if  each  such  employer  is  not  named  in 
the  prospectus,  an  exhibit  should  be  filed 
naming  them. 

(b)  State  the  general  purpose  of  the  plan, 
when  it  was  created,  the  parties  thereto,  the 
manner  of  its  creation,  its  duration,  any 
provisions  lor  its  modification,  earlier  ter¬ 
mination  at  extension. 

(c)  Describe  brlefiy  any  tax  advantages  or 
disadvantages  which  may  accrue  to  em¬ 
ployees  as  a  result  of  participation  in  the 
plan,  the  tax  effects,  if  any,  upon  the  Issuer, 
and  state  whether  or  not  the  plan  qualifies 
under  Section  401(a)  of  the  Internal  Revenue 
Code. 

(d)  State  as  of  the  latest  practicable  date 
the  approximate  number  of  employees  par¬ 
ticipating  in  the  plan  and  the  number  eligi¬ 
ble  to  participate. 

(e)  If  the  plan  is  subject  to  any  provi¬ 
sions  of  the  Employee  Retirement  Income 
Security  Act  of  1974,  briefly  describe  the 
Impact  of  such  provisions  on  the  plan  and  its 
participants. 

ITEM  2.  SECURITIES  TO  BE  OFFERED  AND  IM- 

PLOTEES  WHO  MAT  PARTICIPATE  IN  THE  PLAN 

(a)  State  the  title  and  total  amount  of 
securities  to  be  offered  pursuant  to  the  plan. 

(b)  Describe  briefly  any  restrictions  on 
resale  of  the  securities  purchased  under  the 
plan  which  may  be  Imposed  upon  the  em¬ 
ployee-purchaser,  .  including  specific  refer¬ 
ence,  if  applicable,  to  Section  16(b)  of  the 
Securities  Exchange  Act  of  1934. 

(c)  Indicate  each  class  or  group  of  em¬ 
ployees  who  may  participate  in  the  plan 
and  state  the  basis  upon  which  the  eligibility 
of  employees  to  participate  therein  is  to  be 
determined. 

(d)  With  respect  to  the  plan,  state  the 
maximum  and  minimum  amounts  of  seciu-l- 
tles  which  may  be  purchased  by  or  issued  to, 
or  options  which  may  be  granted  to,  (1)  any 
director  or  executive  officer,  (2)  any  other 
officer,  and  (3)  any  employee,  and  the  basis 
for  determining  such  amounts. 

Instruction.  The  term  "executive  officer” 
means  the  president,  secretary,  treasurer,  any 
vice  president  in  charge  of  a  principal  busi¬ 
ness  function  (such  as  sales,  administration 
or  finance)  and  any  other  officer  who  per¬ 
forms  similar  pcdlcy-making  functions  for 
the  registrant. 

ITEM  3.  PURCHASE  OF  SECURITIES  PURSUANT 
TO  THE  PLAN 

State  the  period  of  time  within  which  em¬ 
ployees  may  elect  to  participate  in  the  plan, 
the  price  at  which  the  securities  may  be 
purchased  and  the  basis  upon  which  such 
price  is  to  be  determined. 

Instructions.  1.  If  the  securities  are  to  be 
offered  pursuant  to  options,  state  when  the 
options  become  exercisable;  the  exercise 
price;  the  basis  for  determining  such  price; 
whether  and  under  what  circumstances  such 
price  may  be  modified  and  by  whom;  the 
maximum  amount  which  may  be  exercised  in 
any  year;  whether  such  amounts  are  cumu¬ 
lative;  and  the  period  during  which  all  op¬ 
tions  must  be  exercised. 

2.  Indicate  whether  adjustment  will  be 
made  for  changes  in  the  securities  resulting 
from  stock  dividends,  stock  splits  and  simi¬ 
lar  changes. 

ITEM  4.  PAYMENT  FOR  SECURITIES  OFFERED 

(a)  State  when  and  the  manner  in  which 
employees  are  to  pqy  for  the  securities  pur¬ 
chased  pursuant  to  the  plan.  If  payment  is 
to  be  made  by  payri^  deductions  or  other 
installment  payments,  state  the  percentage 
of  wages  or  salaries  or  other  basis  for  corn- 
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tniting  such  payments,  and  the  time  and 
manner  In  which  an  employee  may  altar 
the  amount  of  such  deduction  or  payment. 

(b)  State  the  nature  and  frequency  of 
any  reports  to  be  made  to  participating  em¬ 
ployees  as  to  the  amount  and  status  of  their 
accounts. 

Instruction.  If  the  plan  is  cme  imder  which 
credit  is  extended  to  finance  the  acquisition 
of  securities  and  Regulation  Q  or  T  is  appli¬ 
cable,  it  should  be  noted  whether  the  respec¬ 
tive  requirements  of  Regulation  G  or  T  have 
been  met. 

ITEM  S.  COMXajBUTlONS  UNDEK  THE  PLAN 

(a)  If  contributions  are  to  be  made  under 
the  plan  by  the  Issuer  or  any  employer, 
state  who  is  to  make  such  contributions, 
when  they  are  to  be  made  and  the  nature  and 
amount  of  each  contribution.  If  such  contri¬ 
butions  are  not  a  fixed  amount,  state  the 
basis  for  computing  contributions.  If  the 
Issuer  has  discretion  concerning  such  con¬ 
tributions,  or  if  contributions  are  measured 
other  than  by  reference  to  the  employees’ 
contributions,  provide  information  for  the 
past  five  fiscal  years  describing  the  amount 
of  the  issuer’s  contributions. 

(b)  State  the  amount  each  employee  Is 
required  or  permitted  to  contribute  or,  if  not 
a  fixed  amount,  the  percentage  of  wages  or 
salaries  or  other  basis  of  computing  contri¬ 
butions. 

ITEM  6.  WITHDRAWAL  FROM  THE  PLAN — 
ASSIGNMENT  OF  INTEREST 

(a)  Describe  the  terms  and  conditions 
under  which  a  participating  employee  may 
(1)  withdraw  from  the  plan  and  terminate 
his  interest  therein,  or  (2)  withdraw  funds 
or  investments  held  for  his  account  without 
terminating  his  interest  in  the  plan. 

(b)  State  whether,  and  the  terms  and  con¬ 
ditions  upon  which,  the  plan  permits  an 
employee  to  assign  or  h3rpothecate  his  In¬ 
terest  In  the  plan. 

ITEM  7.  DEFAULTS  UNDER  THE  PLAN 

State  separately  every  event  of  default 
with  which  a  participating  employee  or  em¬ 
ployer  may  be  charged  and  describe  fully 
the  consequences  tiiereof,  including  any  for¬ 
feiture  or  penalty  which  may  be  thereby  in¬ 
curred. 

ITEM  8.  ADMINISTRATION  OF  THE  PLAN 

(a)  Give  the  name  and  complete  address 
of  the  persons  who  administer  the  plan  and 
state  the  capacity  in  which  they  act  (such  as 
trustee  or  managers)  and  the  functions 
which  they  perform.  State  the  nature  of  any 
material  rriationshlp  between  the  admin¬ 
istrators  and  the  employees,  the  issuer  or  its 
affiliates. 

(b)  Describe  the  manner  in  which  the  ad¬ 
ministrators  of  the  plan  are  selected,  their 
term  of  office  and  the  manner  in  which  they 
may  be  removed  from  office. 

(c)  State  the  annual  amount  of  compen¬ 
sation,  if  any,  received  by  the  administrators 
of  the  plan  from  assets  of  the  plan. 

ITEM  9.  INVESTMENT  OF  FUNDS 

(a)  If  participating  employees  may  direct 
the  investment  of  all  or  any  part  of  the  funds 
of  the  plan  in  one  or  more  Investment  medi¬ 
ums,  describe  the  provisions  of  the  plan 
with  respect  thereto,  and  set  forth  in  tabular 
form  for  each  of  the  past  five  years  the  com¬ 
parative  results  of  an  assumed  investment  in 
each  such  investment  medium. 

(b)  If  any  person  other  than  a  partici¬ 
pating  employee  has  discretion  with  respect 
to  the  Investment  of  all  or  any  part  of  the 
assets  of  the  plan  in  one  or  more  investment 
mediums,  name  such  person,  describe  the 
policies  followed  and  to  be  followed  with 
respect  to  the  type  and  proportion  of  secu¬ 


rities  or  other  property  in  which  the  funds 
of  the  plan  may  be  Invested,  and  set  forth 
In  tabular  form  for  each  of  the  past  five 
years  the  comparative  results  of  an  assumed 
investment  in  each  such  investment  medium. 

(c)  State  whether  the  securities  are  to  be 
purchased  in  the  open  market  or  otherwise. 
If  they  are  not  to  be  purchased  in  the  open 
market,  then  state  from  whom  such  invest¬ 
ments  are  to  be  purchased  and  describe  the 
fees,  commissions  or  other  charges  paid, 
directly  or  indirectly,  from  funds  held  imder 
the  plan.  If  the  employer  or  any  of  its  affili¬ 
ates,  or  any  person  having  a  material  rela¬ 
tionship  with  the  employer  or  any  of  its 
affiliates,  directly  or  indirectly,  receives  any 
part  of  the  aggregate  purchase  price  (In¬ 
cluding  fees,  commissions  or  other  charges) , 
explain  fully. 

ITEM  10.  CHARGES  AND  DEDUCTIONS  AND  LIENS 
THEREPOIt 

(a)  Describe'lOl  charges  and  deductions, 
other  than  taxes,  which  may  be  made  against 
employees  participating  in  the  plan  or 
against  funds,  securities  or  other  property 
held  under  the  plan  and  Indicate  who  will 
receive,  directly  or  indirectly,  any  part 
thereof.  Such  description  should  include 
charges  and  deductions  which  may  be  made 
upon  the  termination  of  an  employee’s  In¬ 
terest  in  the  plan,  or  upon  partial  with¬ 
drawals  from  the  employee’s  account  there¬ 
under. 

(b)  State  whether  or  not  under  the  plan, 
or  pursuant  to  any  contract  in  connection 
therewith,  any  person  has  or  may  create  a 
Hen  on  any  funds,  securities  or  other  prop¬ 
erty  held  under  the  plan.  If  so,  describe  fully 
the  circumstances  under  which  the  Hen  was 
or  may  be  created. 

ITEM  11.  FINANCIAL  STATEMENTS  OF  THE  PLAN. 

’The  following  financial  statements  should 
be  furnished  for  any  plan  the  interests  in 
which  constitute  separate  securities: 

(a)  An  audited  statement  of  financial  con¬ 
dition  as  of  the  end  of  the  latest  two  fiscal 
years  of  the  plan. 

(b)  An  audited  statement  of  income  and 
changes  in  plan  equity  for  each  of  the  latest 
two  fiscal  years  of  the  plan. 

Instructions.  1.  If  audited  financial  state¬ 
ments  substantially  meeting  the  above  re¬ 
quirements  have  been  furnished  to  all  em¬ 
ployees  who  receive  a  copy  of  the  prospectus, 
or  will  be  furnished  to  all  such  employees 
concurrently  with  the  prospectus,  such  fi¬ 
nancial  statements  may  be  Incorporated  in 
the  prospectus  by  reference,  provided  copies 
of  the  report  or  other  documents  containing 
such  financial  statements  are  filed  as  exhibits 
to  the  registration  statement. 

2.  The  statements  required  by  this  Item 
shall  be  prepared  and  audited  in  accordance 
with  the  applicable  provisions  of  Regulation 
S-X  [17  CFB  Part  210]  and  shall  be  accom¬ 
panied  by  the  schedules  specified  in  that 
regulation. 

Note. — ^Reference  is  made  to  Item  49,  Secu¬ 
rities  Act  Release  No.  4936  [33  FR  18617],  as 
amended. 

ITEM  12.  capital  STOCK  TO  BE  REGISTERED. 

If  capital  stock  is  to  be  registered,  state 
the  title  of  the  class  and  furnish  the  follow¬ 
ing  Information: 

(a)  Outline  briefly  (1)  dividend  rights; 
(2)  voting  rights;  (3)  liquidation  rl^ts; 
(4)  pre-emptive  rights;  (5)  conversion  rights; 
(6)  redemption  provisions;  (7)  sinking  fund 
provisions;  and  (8)  liability  to  further  calls 
or  to  assessment  by  the  issuer. 

(b)  If  the  lights  of  holders  of  such  stock 
may  be  modified  otherwise  than  by  a  vote 
of  a  majority  of  the  shares  outstanding,  vot¬ 
ing  as  a  class,  so  state  and  explain  briefly. 

(c)  Outline  briefly  any  restriction  on  the 
repurchase  or  redemption  of  shares  by  the 


Issuer  while  there  is  any  arrearage  In  the  pay¬ 
ment  of  dividends  or  sinking  fund  install¬ 
ments.  If  there  is  no  such  restriction,  so  state. 

Instructions.  1.  Only  a  brief  summary  of 
the  pertinent  provisions  from  an  Investment 
standpoint  is  required.  A  complete  legal  de¬ 
scription  of  the  provisions  referred  to  is  not 
required  and  should  not  be  given.  Do  not  set 
forth  the  provisions  of  the  governing  instru¬ 
ments  verbatim;  only  a  succinct  resume  is 
required. 

2.  If  the  rights  evidenced  by  the  securi- 
tles^to  be  registered  are  materixdly  limited  or 
qualified  by  the  rights  of  any  other  class  of 
securities.  Include  such  information  regard¬ 
ing  such  other  securities  as  will  enable  in¬ 
vestors  to  understand  the  rights  evidenced  by 
securities  to  be  registered. 

ITEM  13.  OTHiat  SCCURinCS  TO  BE  REGISTERED 

If  securities  other  than  capital  stock  are 
to  be  registered,  outline  briefly  the  rights 
evidenced  thereby. 

Instruction.  Information  comparable  to 
that  called  for  by  Item  12  and  the  instruc¬ 
tions  thereto  shall  be  furnished. 

General  Note  to  Items  14,  IS,  17  and  18: 

Instructions  1  to  Items  14,  15,  17  and  18 

Permit  Incorporation  bt  Reference  in  the 

Prospectus  op  Information  iNCLunm  nr 

THE  Issuer’s  Annual  Report  to  Smcuritt 

Holders  Which  Substantiallt  Meets  the 

Requirements  op  These  Items 

ITEM  14.  SUMMART  OF  OPERATIONS  OF  THE 
ISSUER 

Furnish  in  comparative  columnar  form  a 
summary  of  operations  for  the  Issuer,  or  fm 
the  issuer  and  Its  subsidiaries  consolidated,  or 
both,  as  appropriate,  for — 

(a)  each  of  the  last  five  fiscal  years  of 
the  Issuer  (or  for  tho  life  of  the  Issuer  and 
Its  predecessors.  If  less),  and 

(b)  any  additional  .fiscal  years  necessary 
to  ke^  the  summary  from  being  misleading. 

Instructions.  1.  If  the  annual  report  of  the 
issuer  to  its  security  holders  for  its  last  fiscal 
year  Includes  a  summary  of  oxieratlons  sub¬ 
stantially  meeting  the  above  requirements, 
such  summary  may  be  incorporated  by  refer¬ 
ence  in  the  prospectus,  provided  copies  of 
the  report  containing  such  financial  state¬ 
ments  are  filed  as  an  exhibit  to  the  registra¬ 
tion  statement. 

2.  Subject  to  appropriate  variation  to  con¬ 
form  to  the  nature  of  the  business,  the  fol¬ 
lowing  items  shall  be  Included:  net  sales  or 
operating  revenues;  cost  of  goods  sold  or 
operating  expenses  (or  gross  profit);  Interest 
charges;  Income  taxes.  Income  before  ex¬ 
traordinary  items;  extraordinary  Items;  and 
net  income. 

3.  If  a  period  or  periods  reported  on  in¬ 
clude  operations  of  a  business  prior  to  the 
date  of  acquisition  or  for  other  reasons  dif¬ 
fer  from  reports  previously  issued  for  any 
period,  the  summary  shall  be  reconciled  as 
to  sales  or  revenues  and  net  income  in  the 
summary  or  by  footnote  with  the  amounts 
previously  reported. 

4.  If  appropriate,  the  summary  shall  be 
prepared  to  show  earnings  applicable  to  com¬ 
mon  stock.  Per  share  earnings  and  dividends 
declared  fm:  each  period  of  the  summary 
shall  be  included  and  the  basis  of  the  com¬ 
putation  stated  together  with  the  number 
of  shares  used  in  the  computation. 

6.  In  cases  oi  delay  between  the  fiscal  year 
end  and  effectiveness  of  the  registration 
statement,  more  recent  financial  data,  in¬ 
cluding  interim  earnings  when  such  Infor¬ 
mation  has  been  published  or  Issued  to  se¬ 
curity  holders,  should  be  included,  but  need 
not  be  oovowd  by  the  acoountents’  opinion. 

Note. — Reference  Is  made  to  Guide  22.  Se¬ 
curities  Act  Release  No.  4936  (33  FR  18617), 
as  amended. 
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ITEIC  IS.  MARKR  PEICES  OF  THE  ISSUER'S 
SECURITTES  AND  DIVIDRND  POLICT 

Identify  tlie  principal  market  in  which  se¬ 
curities  of  the  class  to  be  offered  are  traded, 
and  state  the  high  and  low  sales  prices  for 
such  securities  (or,  in  the  absence  of  such 
information,  the  range  of  bid  and  asked 
quotations)  and  the  dividends  paid  on  such 
securities  for  each  quarterly  period  during 
the  Issuer’s  two  most  recent  fiscal  years.  State 
the  source  of  the  quotations. 

Instructions.  1.  Information  in  the  Issuer’s 
most  recent  annual  report  to  security  hold¬ 
ers  may  be  incorporated  by  reference  in  re- 
qx>nse  to  this  it«n,  provided  copies  of  the 
report  containing  such  information  are  filed 
as  an  exhibit  to  the  registration  statement. 
Ihe  entire  report  to  security  holders  need  not 
be  incorporated  by  reference.  Reference  is 
made  to  Undertaking  A(a)  requiring  the  is¬ 
suer  to  transmit  its  annual  report  to  each 
enq>loyee  to  whom  the  prospectus  is  sent. 

2.  In  connection  with  securities  traded 
over-the-counter,  state  whether  the  prices 
represent  quotations  between  dealers  with¬ 
out  adjustments  for  markup,  markdown,  or 
oommlsslons  and  do  not  necessarily  repre¬ 
sent  actual  transactions  in  the  stock  of  the 
company. 

ITEM  16.  DESCRIPTION  OF  CERTAIN  SIGNIFICANT 

DEVELOPMENTS  IN  THE  LAST  THREE  TEARS 

If  within  the  pfust  three  years  there  has 
been  any  bankruptcy,  receivoship  or  similar 
proceedings  or  any  material  reorganization, 
capital  readjustment  or  succession  or  the 
acquisition  or  disposition  of  any  material 
amount  of  assets,  otherwise  than  in  the  or¬ 
dinary  course  ot  business,  involving  the 
issuer  or  any  of  its  significant  subsidiaries, 
describe  briefiy  the  nature  and  results  of 
such  events  upon  the  business  of  the  issuer. 

ITEM  17.  FINANCIAL  STATEMENTS  OF  THE  ISSUER 

Include  the  audited  financial  statements 
of  the  Issuer  required  to  be  included  in  the 
annual  report  which  the  issuer  has  filed  or  is 
required  to  file  for  its  last  fiscal  year  pur¬ 
suant  to  Section  13  or  16(d)  of  the  Securl- 
tlee  Exchange  Act  of  1934.  If  the  issuer  in¬ 
cludes  in  its  annual  report  certified  financial 
statements  of  the  Issuer  and  its  subsidiaries 
oonsolidated,  the  latter  shall  be  furnished  in 
lieu  of  the  financial  statements  of  the  issuer. 
No  schedules  need  be  included. 

Instruction.  It  the  annual  report  of  the 
issuer  to  Its  security  holders  for  its  last 
fiscal  year  includes  audited  financial  state¬ 
ments  substantially  meeting  the  above  re¬ 
quirements,  such  statements  may  be  in¬ 
corporated  by  reference  in  the  prospectus. 
If  such  financial  statements  are  incorporated 
by  reference  in  the  prospectus,  copies  of  the 
annual  report  shall  be  filed  as  an  exhibit  of 
the  registration  statement  and  the  account¬ 
ant’s  certificate  shall  be  manually  signed  on 
one  ot  such  cc^es. 

Note. — ^Reference  is  made  to  Guide  23, 
Securities  Act  Release  No.  4936  (33  FR 
18617)  as  amended. 

ITEM  IS.  THE  issuer’s  BUSINESS  AND 
MANAGEMENT 

(a)  Furnish  a  description  of  the  business 
done  by  the  issuer  and  its  subsidiaries  dur¬ 
ing  the  last  fiscal  year  which  will,  in  tba 
opinion  of  management,  indicate  the  gen¬ 
eral  nature  and  scope  of  the  business  of  the 
issuer  and  its  subsidiaries.  Include  informa¬ 
tion  as  comprehensive  as  that  required  by 
Item  1(c)(1)  of  Form  10-K  (17  CFB  249  - 
811)  reganiing  the  issuer’s  lines  of  business 
and  by  Item  1(e)(2)  of  Form  10-K  regard¬ 
ing  its  classes  of  similar  products  and 
servicee. 


(b)  Identify  each  of  the  Issuer’s  directors 
and  executive  officers,  and  indicate  the  prin¬ 
cipal  occupation  or  emplo3rment  of  each  such 
person  and  the  name  and  principal  business 
of  any  organization  by  which  such  person 
is  so  employed. 

Instruction.  Information  in  the  issuer’s 
most  recent  annual  report  to  security  holders 
may  be  incorporated  by  reference  In  response 
to  this  item,  provided  copies  of  the  report 
containing  such  information  are  filed  as  an 
exhibit  to  the  registration  statement.  The 
entire  annual  report  to  security  holders  need 
not  be  incorporated  by  reference.  Reference 
is  made  to  Undertaking  A  (a)  requiring  the 
issuer  to  transmit  its  annual  report  to  each 
employee  to  whom  the  prospectus  is  sent. 

ITEM  19.  PARENTS  OF  REGISTRANT 

List  all  parents  of  the  issuer  showing  the 
basis  of  control  and,  as  to  each  parent,  the 
percentage  of  voting  securities  owned  or 
other  basis  of  control  by  its  immediate  par¬ 
ent,  if  any. 

Instruction.  Include  the  Issuer  and  show 
the  percentage  of  its  voting  securities  owned 
or  other  basis  of  control  by  its  immediate 
parent.  If  any  parent  is  a  resident  of.  or  a 
corporation  or  other  organization  formed 
under  the  laws  of,  any  foreign  country,  give 
the  name  of  such  country  for  each  such  for¬ 
eign  parent,  and,  if  it  is  a  corporation  or 
other  organization,  state  briefiy  the  nature 
of  the  organization. 

Note. — Reference  is  made  to  Rule  405 
(17  CFR  230.405]  and  Rule  410  [17  CFR 
230.410]  Of  Regulation  C  [17  CFR  230.400- 
494]. 

Part  II.  Information  Not  Required  in 
Prospectus  Undertakings 

A.  TO  TRANSMIT  CERTAIN  MATERIAL 

(a)  Ihe  undersigned  issuer  hereby  under¬ 
takes  to  deliver  or  cause  to  be  delivered  with 
the  proqiectus  to  each  employee  to  whom 
the  prospectus  is  sent  or  given,  a  copy  of 
the  issuer’s  annual  report  to  stockholders 
for  its  last  fiscal  year,  unless  such  em¬ 
ployee  otherwise  has  received  a  copy  of  such 
report  In  which  case  the  Issuer  shall  state 
in  the  prospectus  that  it  will  furnish  a  copy 
of  such  report  on  request  of  the  employee. 
If  the  last  fiscal  year  of  the  issuer  has  ended 
within  90  days  prior  to  the  use  of  the  pro¬ 
spectus,  the  annual  report  for  the  preceding 
fiscal  year  may  be  so  delivered,  but  within 
such  90  day  period  the  prospectus  will  be 
updated  through  a  post-effective  amendment 
to  refiect  the  financial  information  for  the 
last  fiscal  year,  and  the  annual  report  for 
the  last  fiscal  year  will  be  furnished  to  each 
such  employee. 

(b)  The  undersigned  Issuer  hereby  under- 
t(\kes  to  transmit  or  cause  to  be  transmit¬ 
ted  to  all  employees  participating  in  the  plan, 
who  do  not  otherwise  receive  such  material 
as  stockholders  of  the  issuer,  at  the  time  and 
in  the  manner  such  material  is  sent  to  its 
stockholders,  copies  of  all  reports,  proxy 
statements  and  other  communications  dis¬ 
tributed  to  its  stockholders  generally. 

B.  UNDERTAKING  TO  FILE  PROSPECTUSE.3  AS 
AMENDMENTS 

The  undersigned  issuer  hereby  undertakes 
that  every  prospectus  which  purports  to  meet 
the  requirements  of  Section  10(a)  (3)  of  the 
Act  will  be  filed  as  part  of  an  amendment  to 
the  registration  statement  and  will  not  be 
used  until  such  amendment  has  become  ef¬ 
fective,  and  that  the  effective  date  of  each 
such  amendment  shall  be  deemed  the  effec¬ 
tive  date  of  the  registration  statement  with 


respect  to  securities  sold  after  such  amend¬ 
ment  has  become  effective. 

Signatures 

The  Issuer.  Pursuant  to  the  requirements 
of  the  Securities  Act  of  1933,  the  issuer  has 
duly  caused  this  registration  statemeni:  to  be 
signed  on  its  behalf  oy  the  imderslgned, 
thereunto  duly  authorized,  in  the  City  of 

_ _  and  State  of _ _  on 

this _ day  of _ _  19 _ _ 


(Issuer) 

By . 

(Signature  and  Title) 

Pursuant  to  the  requirements  of  the  Secu¬ 
rities  Act  of  1933,  this  registration  statement 
has  been  signed  below  by  the  following  per¬ 
sons  in  the  capacities  and  on  the  dates  indi¬ 
cated. 


(Signature) 


(Title) 


(Date) 

The  Plan,  Pursuant  to  the  requirements  of 
the  Securities  Act  of  1933,  the  plan  has  duly 
caused  this  registration  statement  to  be 
signed  on  Its  behalf  by  the  undersigned, 
thereunto  duly  authorized,  in  the  City  ot 

_ _  and  State  of _ _  on 

the _ day  of _ _  19 _ _ 


(The  Plan) 

'  By . 

(Signature  and  Title) 

Pursuant  to  the  requirements  of  the 
Securities  Act  of  1933.  this  registration 
statement  has  been  signed  below  by  the  fol¬ 
lowing  persons  in  the  capacities  and  on  the 
dates  indicated. 


(Signature) 


(Title) 


(Date) 

iTistruction.  1.  The  registration  statement 
shall  be  signed  by  the  Issuer,  (and  where 
there  is  created  under  the  plan  an  unin¬ 
corporated  association,  a  trust,  committee 
or  other  legal  entity,  by  such  association, 
trust,  committee  or  other  legal  entity) ,  their 
respective  principal  executive  officers,  prin¬ 
cipal  financial  officers,  controllers  or  prin¬ 
cipal  accounting  officers  and  by  at  least  the 
majority  of  the  respective  board  of  directors 
or  persons  performing  similar  functions. 

2.  The  name  of  each  person  who  signs 
the  registration  statement  shall  be  typed  or 
printed  beneath  his  signature.  Any  person 
who  occupies  more  than  one  of  the  specified 
positions  shall  indicate  each  capacity  -in 
which  he  signs  the  registration  statement. 

Instructions  as  to  Exhibits 

Subject  to  the  rules  as  to  Incorporation  by 
reference,  the  exhibits  specified  below  shall 
be  filed  as  a  part  of  the  registration  state¬ 
ment.  Exhibits  shall  be  appropriately  let¬ 
tered  or  numbered  for  con'  nient  reference 
Exhibits  Incorporated  by  reference  may  bear 
the  designation  given  in  the  previous  filing. 

1.  Copies  of  the  plan  as  presently  in  effect. 

2.  Copies  of  all  constituent  instruments 
(other  than  the  plan  itself)  defining  the 
rights  of  employees  who  participate  in  the 
plan. 

3.  An  opinion  of  counsel  as  to  the  legality 
of  the  intereets  and  the  securities  to  be  reg¬ 
istered,  indicating  whether  they  will  when 
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sold  be  legally  Issued,  fully  paid  and  non* 
assessable.  If  the  plan  Is  subject  to  the  re¬ 
quirements  of  the  Employee  Retirement  In¬ 
come  Security  Act  of  1974,  an  opinion  of 
c^nsel  concerning  compliance  with  appli- 
c^)le  requirements  under  that  Act. 

%.  Copies  of  all  summaries  of  the  plan  or 
other  written  communications  Intended  to 
be  used  In  connection  with  the  offer  or  sale 
of  the  securities  to  be  registered. 

5.  Copies  of  any  waivers  or  undertaking  re¬ 
quired  by  Note  (a)  to  Rule  460  (17  CFR  230.- 
460].  (See  also  Guide  No.  46  In  Securities  Act 
Release  No.  4036  (  33  FR  18617) .) 

6.  Copies  of  any  annual  report  to  security 
holders  Incorporated  by  reference  pursuant 
to  Item  14,  Instruction  4  or  Item  18(b). 

7.  Copies  of  the  Information  set  forth  In 
Item  1(a) ,  if  applicable. 

[Secs.  6,  7, 10,  19(a).  48  Stat.  78,  81,  88;  secs. 
206,  209,  48  Stat.  906,  908;  sec.  8.  68  Stat. 
686;  sec.  1.  79  Stat.  1081;  15  U.S.C.  77f,  77g, 
77J.  77s(a)  ] 

(FR  Doc.76-21159  Filed  7-21-76;8:45  am] 


[17  CFR  Part  239] 

(Rel.  No.  33-8723;  File  No.  S7-642] 

REGISTRATION  FORM  FOR  EMPLOYEE 
BENEFIT  PLANS 

Withdrawal  of  Notice  of  Proposed 
Rulemaking 

The  Securities  and  Exchange  Commis¬ 
sion  today  invited  public  comment  on 
proposed  amendments  to  Form  S-8  (17 
CFR  239.16b)  under  the  Securities 
Act  of  1933  (“Act")  (15  U.S.C.  77a  et  seq., 
as  amended  by  Pub.  L.  No.  94-29  (June  4, 
1975) )  (see  Proposed  Rules  in  this  issue 
on  page  30273.)  and  announced  the 
adoption  of  an  amendment  to  Rule  457 
(g)  under  that  Act  (17  CFR  230.457 
(g) ).  See  Rules  and  Regulations  in  this 
issue  on  page  30272.  Form  S-8  is  an 
abbreviated  form  for  the  registration  of 
securities  under  the  Act  to  be  offered  or 
sold  to  employees  of  the  issuer,  pursuant 


to  certain  employee  benefit  plans, 
through  a  prospectus  containing  a  de¬ 
scription  of  the  plan  and  certain  addi¬ 
tional  information  and  accompanied  or 
preceded  by  a  copy  of  the  issuer’s  annual 
report  to  security  holders. 

The  amendments  to  Form  S-8  pub¬ 
lished  for  comment  in  the  Federal  Reg¬ 
ister  (39  FR  38001)  on  October  25,  1974, 
and  circulated  as  Release  No.  33-5530, 
are  superseded  by  the  Instant  proposals, 
and,  according^^,  are  hereby  withdrawn. 
The  comments  received  concerning  those 
proposals  were  given  careful  considera¬ 
tion  in  formulating  the  amendments 
proposed  today. 

By  the  Commission. 

Shirley  E.  Hollis, 
Acting  Secretary. 

July  2, 1976. 

(FR  Doc.76-21160  Filed  7-21-76;8:45  am) 
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